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Abstract 
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1. Demographic change in Poland 
$JHLQJ DQG ROG DJH KDYH UHFHQWO\ EHFRPH HYHQ PRUH QRWLFHDEOH DQG QRW RQO\ ZLWKLQ WKH PHGLFDO
SKDUPDFRORJLFDO RU HFRQRPLFDO VFLHQFHV 7KLV VWDWH UHVXOWV IURP LQFUHDVLQJ GHPRJUDSKLF FKDQJHV WKDW
FUHDWH VLJQLILFDQW FKDQJHV LQ WKH GHYHORSHG FRXQWULHV¶ SRSXODWLRQV FRQVLVWLQJ LQ WKH DJH VWUXFWXUH
WUDQVIRUPDWLRQ6WXG\LQJFRPPRQDQDO\VHVDYDLODEOHLQWKHROGDQGQHZPHGLDRQHFDQQRWLFHWKDW WKH
WHUPÄROG(XURSH´UHIHUVQRWRQO\WRLWVKLVWRULFDOFXOWXUDOKHULWDJHEXWLVDOVRFRQQHFWHGZLWKWKHRQJRLQJ
SURFHVVRIDJHLQJRIWKHVRFLHWLHV'HPRJUDSKLFFKDQJHVLQWXUQGHWHUPLQHFKDQJHVLQVXFKVHFWRUVOLNH
FXOWXUHHGXFDWLRQPHGLFDOFDUHHFRQRP\
,Q WKH FRPLQJ \HDUV 3RODQG DQG (XURSH QHHG WR SUHSDUH IRU WKH HIIHFWV RI TXLFNHQHG SURFHVV RI
SRSXODWLRQ¶V DJHLQJ 7KLV SKHQRPHQRQ LV FRQQHFWHG ZLWK FURVVLQJ WKH EDUULHU RI  \HDUV E\ WKH
QXPHURXVSHRSOHEHLQJWKHSRVWZDUSRSXODWLRQERRP36]XNDOVNLS7KHDJHLQJSURFHVVLQ
3RODQGRIWKHODVW\HDUVDQGZLWKLQWKHQH[WTXDUWHUFHQWXU\VKRXOGEHWUHDWHGDVDVWHDG\SKHQRPHQRQ
\HWFKDUDFWHUL]HGLQVKRUWWLPHXQLWVE\DYDULDEOHG\QDPLFVUHODWHGWRUHSODFLQJJLYHQDJHJURXSVE\WKH
QH[WJHQHUDWLRQV5HJDUGOHVVRIDVVXPHGVHQLRUDJHOLPLWDQGWHUPLQRORJ\GHWHUPLQDWLRQVWKHLQFUHDVHLQ
QXPEHURIWKLVVXESRSXODWLRQZLOOEHTXLFNHUWKDQLWLVQRZ7KDWWHQGHQF\ZLOOEHSDUWLFXODUO\YLVLEOHLQ
LQFRPSDULVRQWRWKHUDWHRIFKDQJHREVHUYHGLQWKLVPDWWHUGXULQJWKHODVWWZRGHFDGHVRIWKH
SUHYLRXV FHQWXU\ ZKHQ WKH QXPEHU RI 3ROHV LQ SRVWSURGXFWLYH DJH LQFUHDVHG E\ OLWWOH RYHUóZKLOH LQ
 LW LVDVVXPHGWRJURZE\ OLWWOHRYHUô&KDQJHV LQ WKHSURSRUWLRQRISHRSOH LQ³JROGHQDJH´
ZLOOFUHDWHDGLIIHUHQWFRPSDULQJWRWKHSUHVHQWRQHVRFLRHFRQRPLFDOVLWXDWLRQRIWKHFRXQWU\HVSHFLDOO\
LQ WKH DUHDV OLNH MRE PDUNHW JRRGV DQG VHUYLFHV GHPDQG HQWHUWDLQPHQW UHFUHDWLRQ HGXFDWLRQ
UHKDELOLWDWLRQ FDUH VHUYLFHV IRU WKH ROGHVW OLYLQJ LQ RQHSHUVRQ KRXVHKROGV 7KH GHPDQGV IRU YDULRXV
VHUYLFHV VLJQDOL]HG E\ WKH ROGHVW SDUW RI VRFLHW\ ZLOO EH GHWHUPLQHG QRW RQO\ GXH WR WKH GHPRJUDSKLF
FKDQJHV EXW WKH QHHGV RI WKH SHRSOH IURP WKLV JURXS ZLOO EHFRPH D VLPLODUO\ LPSRUWDQW IDFWRU  7KH
JURZLQJQXPEHURIWKHVXEMHFWVZLWKKLJKHUHGXFDWLRQDQGWKHFKDQJHRIDWWLWXGHWRZDUGVDJHLQJDQGROG
DJHZLOODOVREHLQIOXHQFLQJWKHIXQFWLRQLQJRIROGHUSHRSOHLQWKHVRFLHW\-.RZDOHVNLSS
 ,Q WKH OLJKW RI SUHVHQWHGGHPRJUDSKLFSUHPLVHV DPRQJ WKHSRSXODU DQGYDOXDEOH VHUYLFHV IRU WKH
³JROGHQDJH´JURXSZLGHO\XQGHUVWRRGHGXFDWLRQVHFWRUFRQQHFWHGDOVRZLWK WKHDQLPDWLRQRI IUHH WLPH
RFFXUV WREHDSURVSHFWLYHDQGJURZLQJGRPDLQ7KHUHIRUH IXUWKHUDQDO\VLVDQG LPSURYLQJ WKDWRIIHU LV
EHQHILFLDOQRWRQO\E\UHDVRQRIWKHSHUVRQDOEHQHILWVDPRQJWKRVHZKRUHFHLYHVXFKVHUYLFHVEXWDOVRE\
UHDVRQRIHFRQRPLFEHQHILWV
2. New media and seniors 
,QHDFKSHULRGRIKXPDQKLVWRU\DGLIIHUHQWW\SHRIWUDQVIHUULQJDQGDFTXLULQJLQIRUPDWLRQGRPLQDWHG±
DSDUWIURPWKHXQLYHUVDOIDFHWRIDFHFRPPXQLFDWLRQ,QRUGHUWRDGMXVWWRFHUWDLQFRQGLWLRQVSHRSOHZKR
ZDQWHGWRSDUWLFLSDWHLQFRPPXQLFDWLRQSURFHVVKDGWRJDLQVNLOOVQHFHVVDU\WRXVHPHGLDWKDWLVWROHDUQ
FRPPXQLFDWLRQFRGHVSHHFK DQGZULWLQJ IDPLOLDUL]HZLWK WHFKQLFDOSRVVLELOLWLHVRIGHYLFHVWHOHJUDSK
WHOHSKRQHUDGLRWHOHYLVLRQDQGWRGD\JDLQFRPSHWHQFHVLQ,7DUHD
7KH GLIILFXOW\ LQ DGDSWDWLRQ RI VHQLRUV WR QHZ LQGLUHFWO\ DQG GLUHFWO\ FRPSXWHUL]HG VSDFH LV EHLQJ
H[SUHVVHGDPRQJRWKHUVLQWKHSHUFHQWDJHXVDJHRIYDULRXVW\SHVRIPLFURHOHFWURQLFGHYLFHVDPRQJWKH
JHQHUDO RI WKHSRSXODWLRQ2OGPHGLD OLNH UDGLR QHZVSDSHUV WHOHYLVLRQ DUH WKHQDWXUDO WRRO IRU JDLQLQJ
LQIRUPDWLRQZKLOH3&ZLWKWKH,QWHUQHWFRQQHFWLRQPXOWLIXQFWLRQDOPRELOHRURWKHUPRELOHPHGLDDUHXVHG
RFFDVLRQDOO\ PDLQO\ E\ SHRSOH DZDUH RI WKH IDFLOLWLHV WKH QHZ PHGLD RIIHU 'HWHUPLQHG E\ WKH QHZ
WHFKQRORJLHV WKH GHYHORSPHQW RI WKH FLYLOL]DWLRQ UHTXLUHV IURP LWV PHPEHUV LQ HYHQ JUHDWHU GHJUHH
FHUWDLQFRPSHWHQFLHVLQXVLQJGDLO\QHFHVVLWLHV3&VFRQQHFWHGWRWKHJOREDOQHWZRUNDPRQJWKHP
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1HZ PHGLD KDYH LUUHYHUVLEO\ WUDQVIRUPHG WKH IXQFWLRQLQJ RI FHUWDLQ LQGLYLGXDOV DV ZHOO DV VRFLDO
JURXSV 7KLV REYLRXV VWDWHPHQW JDLQV QHZ TXDOLW\ PHDQLQJ ZKHQ ZH FRQVLGHU WKH SRVLWLYH DQG WKH
QHJDWLYH HIIHFWV WKDW SURFHVV KDV RQ SV\FKRVRFLDO IXQFWLRQLQJ RI FHUWDLQ DJH JURXSV ZLWKLQ WKH
FRPSXWHUL]HGVRFLHW\2QHRIWKHFRPPRQFRPSXWHUL]DWLRQ¶VQHJDWLYHHIIHFWVLVWKHGLJLWDOH[FOXVLRQWKDW
LVQRWLFHDEOHHVSHFLDOO\DPRQJWKHROGHVWDJHJURXSV
,Q WKH VXEVHFWLRQ ³8VLQJ1HZ ,QIRUPDWLRQ DQG&RPPXQLFDWLRQ7HFKQRORJLHV´ LQ WKH UHSRUW ³6RFLDO
'LDJQRVLV´ZHFDQUHDGWKDWROGHUSHRSOHHVSHFLDOO\RIWKHDJHDUHVWLOOWKHOHVVHIIHFWLYHJURXS
RIWKHHOHFWURQLFPHGLDXVHUV7KLVVWDWHEHJLQVWRFKDQJHVORZO\GXHWRVHYHUDOWKLQJVOLNHSRSXODUL]DWLRQ
RIOLIHORQJOHDUQLQJLGHDJHQHUDWLRQUHSODFHPHQWJHQHUDWLQJDFWLRQVDLPLQJDWUHGXFLQJGLJLWDOH[FOXVLRQ
VXSSRUWHGPRVWO\E\(8IXQGV

7DEOH,QIRUPDWLRQVRFLHW\LQ3RODQG
*URXS &RPSXWHU ,QWHUQHW 0RELOHSKRQH 1RQXVHUV 8VHV
WHFKQRORJ\
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
0RGHUQ FLYLOL]DWLRQ SODFHV HDFK LQGLYLGXDO LQ D YHU\ FRPSOH[ VLWXDWLRQ DV LW LPSRVHV SHUPDQHQW
FKDQJHV LQ DOPRVW HYHU\ VSKHUH RI WKHLU OLIH 3URGXFWV RI LQIRUPDWLRQ HQJLQHHULQJ WKDW ZHUH XVHG
RFFDVLRQDOO\ RQO\ IHZ \HDUV DJR DUH QRZ FRPPRQO\ DYDLODEOH DQG XVHG LQ SULYDWH DV ZHOO DV LQ
SURIHVVLRQDOOLIH0DQ\UHVHDUFKHUVQRWLFHVWKDWWKHORZUDWHRIHOHFWURQLFPHGLDXVHLQWKHDJHJURXSRI
LVFRQQHFWHGZLWKFRQVWDQWGLIILFXOWLHVLQDGMXVWLQJWRWKHFRQGLWLRQVRIWKHVRFLHW\FKDUDFWHUL]HGE\
RQJRLQJFKDQJHVRIWHQGHWHUPLQHGE\WKHWHFKQRORJ\LWVHOI8QGHUVWDQGLQJWKHVSHFLILFVRIWKHSUREOHPRI
WKRVHFRPSOLFDWHGUHODWLRQVEHWZHHQQHZPHGLDDQGVHQLRUVZLOOQHYHUEHIXOO\H[SOLFDEOHLIWKHVSHFLILF
FKDUDFWHULVWLFVRIWKDWJURXSLVQRWFRQVLGHUHG
3. Polish Universities of the Third Age and education of seniors 
7KH ILUVW 8QLYHUVLW\ RI WKH 7KLUG $JH ZDV IRXQGHG LQ  LQ 7RXORXVH E\ )UHQFK ODZ\HU DQG
VRFLRORJLVW3LHUUH9HOODV7KHPDLQLGHDZKLFKDFFRPSDQLHGWKHRULJLQDWRURIWKLVLQQRYDWLYHPRYHPHQW
ZDVWRHQDEOHROGHUSHRSOHWROHDGDQDFWLYHOLIHDQGEUHDNWKHVWHUHRW\SHVRIROGDJHWKURXJKSDUWLFLSDWLRQ
LQDFWLYLWLHVWDNLQJSODFHLQWKHLQVWLWXWLRQDOL]HGVSDFH7KHSURJUDPRIWKHIRUHUXQQHURXWSRVWIRFXVHGRQ
PDNLQJ DWWHPSWV WRZDUGV LPSURYLQJ OLIH FRQGLWLRQV WKURXJK HGXFDWLQJ RQ NHHSLQJ RU JDLQLQJ
SV\FKRORJLFDO FRPIRUW DIWHU UHWLULQJ ZKLFK GHSULYHV RI RQH RI WKH PDLQ IRUP RI DFWLYLW\ WKDW LV
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SURIHVVLRQDOZRUN$WWKHEHJLQQLQJWKHFODVVHVZHUHKHOGGXULQJVXPPHUKROLGD\VHDVRQEXWWKDQNVWR
WKHVWXGHQWVWKHVFKHGXOHZDVFKDQJHGWRDIRUPORRNLQJPRUHOLNHDWUDGLWLRQDODFDGHPLF\HDU7UDILDáHN
S
8$ VWXGHQWV DUH WKH SHRSOH ZKR KDYH XVXDOO\ ILQLVKHG WKHLU SURIHVVLRQDO FDUULHU 7KH\ DUH PRVWO\
UHWLUHGRUSHQVLRQHUVLQWKHDJHEHWZHHQDQG7KHELJJHVWJURXSFRQVLVWVRIWKHVWXGHQWVEHWZHHQ
DQG LQ VRPH8$VEHLQJRI DOO VWXGHQWV:RPHQDUH DYDVWPDMRULW\ ± WKHLU SHUFHQWDJH VKDUH
YDULHVIURPLQ&UDFRZWRLQ:URFáDZDQG3R]QDĔ$VIRUWKHHGXFDWLRQOHYHOWKHPRVWVWXGHQWV
SRVVHV VHFRQGDU\ HGXFDWLRQ  WKHQ DFDGHPLF  DQG WKHUH DUH VPDOO SHUFHQWDJH RI
SHRSOHZLWKSULPDU\RUYRFDWLRQDOHGXFDWLRQ7KHGXUDWLRQRIEHLQJD8$VWXGHQWLVQRWOLPLWHGLQPRVW
RIWKHXQLYHUVLWLHV7KHUHDUHVWXGHQWVZKRSDUWLFLSDWHLQWKHVWUXFWXUHVIURPWKHLUYHU\EHJLQQLQJDVWKH
RSHQIRUPXODRI WKHXQLYHUVLWLHVDQGSURJUDPWKDWFKDQJHVHYHU\\HDUDOORZWKDW(DFKSHUVRQ WKDW LQD
FHUWDLQ WLPH VHW E\ 8$ ERDUG HQUROOV DQG WDNHV SDUW LQ WKH FODVVHV EHFRPHV WKH 8$ VWXGHQW
+UDSNLHZLF]S
$SDUW IURP WKH HVVHQFH RI VWXG\LQJ LQ WKH SODFHV DGGUHVVHG WR WKH ROGHVW SDUW RI VRFLHW\ WKH
FKDUDFWHULVWLF RI VWXGHQWVZKR DORQJZLWK WKHLU DFTXLUHGZRUOGO\ZLVGRP DQG WKURXJK D EDVLF QHHG RI
EHORQJLQJJHWDIXUWKHURSSRUWXQLW\WRVWXG\QHHGVWREHHQKDQFHG7DNLQJWKHUROHRIWKH8$VWXGHQWLV
VSHFLILF DV QRW DOO ROGHU SHRSOH FDQPDNH XVH RI LW RU ILQG WKHPVHOYHV LQ WKDW UROH ,Q RUGHU WR XVH WKH
RSSRUWXQLW\WRVWXG\LQVXFKLQVWLWXWLRQROGHUSHUVRQVKRXOGKDYHDSURSHUOHYHORIFRJQLWLYHIXQFWLRQV%\
DWWHQGLQJOHFWXUHVDQGUHFUHDWLRQDOFODVVHVVWXGHQWVWLPXODWHVKLVQHUYHV\VWHPZKDWPDNHVKLPVXVWDLQLQJ
KLV SV\FKRSK\VLFDO FRQGLWLRQ:KLOH OLVWHQLQJ WR WKH OHFWXUHV DQ LQGLYLGXDO QHHGV WR IRFXV KLV DWWHQWLRQ
ZKLFK UHVXOWV LQ LPSURYLQJ KLV FRQFHQWUDWLRQ VSDQ 7KDQNV WR UHFUHDWLRQDO DFWLYLWLHV KH LPSURYHV KLV
REVHUYDWLRQVNLOOV
7KH8$VWXGHQWVDFTXLUHNQRZOHGJHDQGVNLOOVWKURXJKWKHIROORZLQJIRUPVRIHGXFDWLRQ
x RSHQOHFWXUHVRQYDULRXVVXEMHFWVDYDLODEOHWRDOOVWXGHQWV
x WKHPHOHFWXUHVZLWKLQWKHVSHFLILFJURXSVRILQWHUHVWVHJSV\FKRORJ\DUWVPHGLFLQH
x H[HUFLVHVHFWLRQVZRUNVKRSVHJ,7SDLQWLQJJ\PQDVWLFV
x RUJDQL]HGWULSVYLVLWLQJLQWHUHVWLQJSODFHVDQGREMHFWV
x RFFDVLRQDOHYHQWVQRWUHFXUUHQWHJ6W$QGUHZ¶V'D\SURKHDOWKDFWLRQVILQDQFHGIURPWKHH[WHUQDO
VRXUFHV±SURMHFWV
7KHIRUPVRIJDLQLQJNQRZOHGJHDUHLQPDQ\FDVHVFRLQFLGHQWZLWKWKHWUDGLWLRQDOPRGHOVRIDFDGHPLF
HGXFDWLRQ KRZHYHU WKHLU RUJDQL]DWLRQ UHPLQGV UDWKHU PRUH RI LQWHUIDFXOW\ LQWHUGLVFLSOLQDU\ VWXGLHV
SRSXODULQPDQ\DFDGHPLFFHQWHUVWKDQWUDGLWLRQDOVWDWLRQDU\RUQRQVWDWLRQDU\IRUP7KHROGHUSHUVRQKDV
DSRVVLELOLW\WRFKRRVHWKHVXEMHFWVDFFRUGLQJWRKLVLQWHUHVWVZKLFKLQKLVRSLQLRQVHUYHWKHGHYHORSPHQW
RIKLVRZQKXPDQFDSLWDOWKHLPSURYHPHQWRILQWHOOHFWXDODQGSK\VLFDOHIILFLHQF\RUWRGHHSHQKLVVRFLDO
UHODWLRQV
$SDUW IURP GLIIHUHQW PHWKRGRORJLFDO DVVXPSWLRQV HGXFDWLRQ LQ 8$ XQLWV GLIIHU VLJQLILFDQWO\ IURP
VWDWLRQDU\QRQVWDWLRQDU\DQGGLVWDQFHHGXFDWLRQEHFDXVHLQPRVWFDVHVDIWHUFRPSOHWLQJVHYHUDO\HDUVRI
HGXFDWLRQ VHQLRUVGRQRWJHWDQ\ IRUPDOFRQILUPDWLRQRI WKHLU FRPSHWHQFLHV+RZHYHU VWXGHQWVGRQRW
UHTXLUHWKDWDVDFTXLULQJNQRZOHGJHRQWKLVVWDJHRIHGXFDWLRQLVIRUWKHPDYDOXHLQLWVHOIWKDWGRHVQRW
UHTXLUHDQ\OHJDOV\VWHPDWL]DWLRQ%XWKHUHDVZHOOH[FHSWLRQVRFFXUEHFDXVHZLWKLQWKHLQWHUQDOSURMHFWV
WKHUH LV D SRVVLELOLW\ WR FRQGXFW VHOHFWHG JURXSV RI FODVVHV LQ ZD\ WKDW DOORZV JHWWLQJ LQWHUQDWLRQDO
FHUWLILFDWHVHJ LQ WKHDUHDRI3&XVDJH  (&'/(XURSHDQ&RPSXWHU'ULYLQJ/LFHQVHRUFHUWLILFDWHV
FRQILUPLQJIRUHLJQODQJXDJHVFRPSHWHQFLHV7(/&72()/)&(&$(

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2Q WKH EDVLV RI DQDO\VLV RI IXQFWLRQLQJ SHRSOH LQ WKH ÄJROGHQ DJH´ LQ UHJDUG WR GHYHORSPHQWDO
SV\FKRORJ\ WKH IROORZLQJ LQGLFDWLRQV DUHZRUWK FRQVLGHULQJGXULQJ HGXFDWLRQDO DFWLYLWLHV LQ WKH DUHDRI
HOHFWURQLFPHGLD
x H[HUFLVHVIRUVHQLRUVVKRXOGHQDEOHDIUHHDFWLRQQRWOLPLWHGE\WLPHSUHVVXUH
x WKHFODVVHVVKRXOGEHFRQGXFWHGLQDFDOPPDQQHU±UHGXFLQJDGGLWLRQDOLPSXOVHVWKDWGLVWXUE
LQIRUPDWLRQIORZ
x RQHQHHGVWRDFFHSWWKHVSHHGRIIXOILOOLQJWDVNVDQGDFWLYLWLHV
x LWLVQHFHVVDU\WRUHSHDWWKHLVVXHVVHYHUDOWLPHVLQDVLPSOHXQFRPSOLFDWHGZD\
x WKHSUHVHQWHGPDWHULDO±WKHRUHWLFDORUSUDFWLFDO±QHHGVWREHFRPSOHWHGDQGUHIHUUHGWRGDLO\OLIH
SUREOHPVWKDWVWXGHQWVDUHFORVHWR
x H[HUFLVHVFRQGXFWHGGXULQJFODVVHVVKRXOGEHSUHVHUYHGLQDIRUPRISRLQWVLQWKHVHQLRUV¶RZQQRWHV
x LQWURGXFWLRQDQGFRPSOHWLQJWKHGLGDFWLFPDWHULDOVKRXOGEHH[WHQGHGE\WKHDYDLODEOHOLWHUDWXUH
DGGUHVVHGWRWKLVJURXSDQGE\VFULSWVSURYLGHGE\WKHWHDFKHU
x GXULQJWKHH[HUFLVHVWHDFKHUQHHGVWRDFFHSWVWXGHQWV¶SUREOHPVZLWKYLVXDOPRWRUFRRUGLQDWLRQDQG
VWLPXODWHWKLVDUHDWKURXJKLPSOHPHQWDWLRQRIDWWUDFWLYHDSSOLFDWLRQV
x DFFRUGLQJWR-7UHPSDáD¶VGHYHORSPHQWDOSV\FKRORJLVWFRQFHSWOHDUQLQJQHZFRPSHWHQFLHVVKRXOG
VWDUWDVHDUO\DVSRVVLEOHDVWKHDELOLW\WRDVVLPLODWHQHZVNLOOVGHFUHDVHVZLWKDJH
x SHRSOHVKRZLQJKLJKHUDFWLYLW\DQGKLJKOLIHDVSLUDWLRQVDUHPRUHSUHGLVSRVHGWRJDLQQHZ
FRPSHWHQFLHVWKHUHIRUHWKHSRVVLELOLWLHVRILQIRUPDWLRQWHFKQRORJ\VKRXOGEHSUHVHQWHGSDUWLFXODUO\WR
WKLVJURXS
x VRFLDOHFRQRPLFFXOWXUDOWHFKQLFDOFKDQJHVFDXVHVRPHSHRSOHLQWKHDJHRIRYHULQVSLWHRIWKHLU
SV\FKRORJLFDOFRQGLWLRQDGMXVWWRWKHGRPLQDWLQJWUHQGVDQGWKHLUIXQFWLRQLQJGLIIHUVIURPWKHLUSHHUV
IURPVHYHUDO\HDUVDJR7RPF]\NDS
,QDGGLWLRQZKLOHFRQGXFWLQJWKHDQDO\VLVRIROGHUSHRSOH¶VHGXFDWLRQLQWKH,7DUHDLWLVZRUWKWRFRQVLGHU
WKHPRVWRIWHQRFFXUULQJEDUULHUVWKDWUHVLGHLQWKHVWXGHQWVVXFKDV
x IHDURIGDPDJLQJWKHHOHFWURQLFPHGLXP±PRVWRIWHQUHVXOWLQJIURPWKHORZDZDUHQHVVRIXVDJHDQG
YDOXHRIWKHHTXLSPHQW'HVSLWHFRPPRQDYDLODELOLW\DQGHYHQORZHUSULFHVRIFRPSXWHUVPRVWSHRSOH
DUHDIUDLGWKH\FDQPDNHDVHULRXVGDPDJHDQGZLOOKDYHWRWDNHFHUWDLQILQDQFLDOFRQVHTXHQFHV
x IHDUUHVXOWLQJIURPQRWNQRZLQJWKHHTXLSPHQW¶VSURSHUWLHVDQGLWVSRWHQWLDOXVDJHSRVVLELOLWLHVWKDWFDQ
GHWHUPLQHKLJKHUOLIHTXDOLW\RILWVXVHUV,WLVTXLWHFRPPRQWKDWDGXOWV±DVWKH\JHWROGHU±VKRZHYHQ
ORZHULQWHUHVWLQWHFKQLFDOQRYHOWLHV7KRVHIHDUVDUHDOVRFRQQHFWHGZLWKH[FHVVLYHIHDURIXQNQRZQ
'XHWRWKHODFNRINQRZOHGJHRQFRPSXWHUXVDJHWKHSRWHQWLDOXVHUVHHLQJLWVDSSDUHQWFRPSOH[LW\±
DVVXPHVLWLVGLIILFXOWWRKDQGOHLW,WLVWKXVQHFHVVDU\WREUHDNWKHEDUULHUVLQWKLQNLQJDERXWWHFKQLFDO
GHYLFHV
x QRWXQGHUVWDQGLQJRILQVWUXFWLRQVDQGPHVVDJHVDSSHDULQJGXULQJZRUNLQJ±WKRVHVLWXDWLRQVDUHFDXVHG
E\WRRVKRUWSUDFWLFHZKLFKPDNHVLWLPSRVVLEOHWRDFTXLUHFHUWDLQJURXSRIKDELWVW\SLFDOIRUFHUWDLQ
VRIWZDUH7KLVIDFWLVDOVRFRQQHFWHGZLWKSUHSDULQJSRSXODUDSSOLFDWLRQVIRUPDVVXVHUVZKRXVLQJ
QHZPHGLDUHTXLUHDQXVHUIULHQGO\VRIWZDUH
x GLIILFXOWYRFDEXODU\RYHUORDGLQIRUPDWLRQVODQJXVHGE\WKHWHDFKHURUIRXQGLQOLWHUDWXUHRIWKH
VXEMHFWGLVFRXUDJHVVWXGHQWVIURPIXUWKHUVWXG\RUKLQGHUVDFTXLULQJSURSHUVNLOOV7KHYDVWDPRXQWRI
VSHFLDOLVWWHUPLQRORJ\DQGQHFHVVLW\WRPRYHLQDQHZIRUHLJQVSDFHPDNHVVWXGHQWVQRWDOZD\VDEOHWR
XQGHUVWDQGWKHFRPPDQGVRUVHQVHRISUHVHQWHGNQRZOHGJHSURSHUO\
x LQDGHTXDWHH[SHFWDWLRQVUHJDUGLQJFRPSXWHU¶VDQG,QWHUQHW¶VSRVVLELOLWLHV±WKHLGHDVDERXWLQFUHGLEOH
IXQFWLRQVRIPLFURHOHFWURQLFGHYLFHVVWUHQJWKHQE\OLWHUDWXUHDQGPRYLHVRFFXUOHVVDQGOHVVUDUHO\
DPRQJVHQLRUV
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x ODQJXDJHEDUULHUV±VSHFLDOLVWVRIWZDUHRU,QWHUQHWZHEVLWHVRQVSHFLILFVXEMHFWVDUHZULWWHQXVXDOO\LQ
(QJOLVKZKLFKPDNHVLWLPSRVVLEOHWRXVHFHUWDLQDUHDVRILQIRUPDWLRQWHFKQRORJ\DQGNQRZOHGJH
VWRUHGLQF\EHUVSDFH
x LQDGHTXDWHXVHRIVRIWZDUHFRQWH[WKHOS±QRWLFHGXVXDOO\LQFDVHRIXVHUVZLWKSRRUDGYDQFHOHYHO
x IHDURIEHLQJULGLFXOHGDQGHPEDUUDVVHGLQIURQWRIWKHJURXS,WLVRQHRIWKHPRVWIUHTXHQWSUREOHPV
FDXVLQJHYHQUHVLJQDWLRQRISRWHQWLDOQHZWHFKQRORJLHV¶XVHUVIURPWDNLQJSDUWLQWKHRUJDQL]HG
WUDLQLQJV7KHVLWXDWLRQRFFXUVZKHQDSHUVRQLQ³JROGHQDJH´KDVQRVXSSRUWIURPWKHFORVHRQHVRULV
HYHQGLVFRXUDJHGIURPWDNLQJXSHGXFDWLRQDQGZKHQWKHFRXUVHSDUWLFLSDQWVGRQ¶WNQRZHDFKRWKHU
ZHOODQGWKHLUVNLOOVYDU\LQOHYHO
x ODFNRIIDLWKLQRQH¶VRZQDELOLWLHVUHVXOWLQJIURPIRUPHUIDLOXUHV:LHU]ELFNDS

5. Conclusion 
([FOXVLRQ IURP VRFLHW\ FDXVHG E\ D GLIIHUHQW IDFWRUV OLNH GLVDELOLW\ HFRQRPLF VWDWXV VNLOOV
NQRZOHGJH DJH VH[ RULJLQ DFFRPSDQLHV KXPDQV IURP WKH EHJLQQLQJ RI D KXPDQNLQG ,Q WKH IDFH RI
FRPPRQFRPSXWHUL]DWLRQRIDOOVSKHUHVRIRXUOLYHVLWLVLPSRUWDQWIRUHDFKDZDUHLQGLYLGXDOWRKDYHWKH
FRPSHWHQFLHVLQWKHDUHDRISRSXODUGLJLWDOGHYLFHVXVH7RGD\¶VWHFKQLTXHKDVLPSRVHGFUHDWLQJWKHQHZ
W\SHRIVRFLHW\ZKLFKSXVKHVSHRSOHQRWLQWHUHVWHGLQLWVWRROVDQGGHSULYHGZKHWKHULWGHSHQGVRQWKHP
RUQRWRISRVVLELOLWLHVWRGLVFRYHUWKHSURSHUWLHVRIQHZLQIRUPDWLRQDQGFRPPXQLFDWLRQGHYLFHVRQWKH
PDUJLQ3ROLVKVHQLRUVGXHWRWKHLUSRWHQWLDOO\LQJLQWKHLUQXPEHUPLOOLRQSHRSOHDUHDFRQVLGHUDEOH
FOLHQWRIDOONLQGVRIVHUYLFHVSURYLGHGDOVRYLDWKH,QWHUQHW8QIRUWXQDWHO\GXHWRWKHORZSHUFHQWDJHRI
WKHQHZPHGLDXVHUVWKHGHYHORSPHQWRIGHGLFDWHGVHUYLFHVHJVKRSVFRPPXQLW\SRUWDOVEDQNLQJLQ
WKLVDJHJURXSGHYHORSVFRPSDULQJWRRWKHUJURXSVYHU\VORZO\7RPF]\NES
,QWHUQHW LQ FRPSDULVRQ WR RWKHU PHGLD LV UHODWLYHO\ \RXQJ DQG FUHDWHG E\ DQG IRU Ä\RXQJ´
&RPSDULVRQVLQWKHH[WHQWRIXVHLQWHQVLW\DQGSURILFLHQF\UHYHDOPRUHVLJQLILFDQWGLVDGYDQWDJHWRZDUGV
JHQHUDWLRQ WKDQ WRZDUGV WKH³\RXQJ´JURXS$VD UHVXOW WKHGLVFRXUVHUHJDUGLQJROGHU LQWHUQDXWV LV
GRPLQDWHG E\ FRQVLGHULQJ WKH SUREOHPV OLPLWHG FRPSHWHQFLHV RU ODFN RI VNLOOV RU SV\FKRSK\VLFDO
OLPLWDWLRQV,WLVDIDFWWKDWLQVRPHDVSHFWVRIHOHFWURQLFPHGLDXVHWKHROGHUXVHUVDUHOHVVHIILFLHQWHJ
WKH\W\SHPRUHVORZO\KDYHSUREOHPVZLWK³WDPLQJ´WKHPLFHDQGSHUIRUPVRPHDFWLRQVJHQHUDOO\PRUH
VORZO\<HWWKHLUXVHRIWKH,QWHUQHWLVPXFKGLIIHUHQWWKDQWKDWRIWKH\RXQJJHQHUDWLRQ2OGHUSHRSOHXVH
WKHQHWUDWKHUDORQHWKH\GRQRWORRNIRUQHZIULHQGVKLSVDVLWVHUYHVWKHPXVXDOO\WRVXVWDLQWKHUHODWLRQV
ZLWK WKHLU FORVHRQHV7RROV OLNH FRPPXQLFDWRURU HPDLO VWUHQJWKHQ WKH DOUHDG\ H[LVWLQJ UHODWLRQV )RU
JHQHUDWLRQ  WHFKQRORJ\ GRHV QRW GHWHUPLQH WKH ZD\V RI FRPPXQLFDWLRQ EHFDXVH LW LV WUDQVIHUULQJ
FRQWDFWV IURP WKH UHDO ZRUOG .U]\ĪDQRZVND 'DQLHOHZLF]  SS  &KDQJH RI DSSURDFK WR
GLJLWDOH[FOXVLRQLVYHU\PXFKQHHGHGWRGD\7KHH[HPSOLILFDWLRQRIWKHSRVLWLYHDSSURDFKWRROGHUSHRSOH
LQYROYHG LQYROXQWDULO\ LQ WKH LQIRUPDWLRQ VRFLHW\ SURFHVVHV VKRXOG EH VHHQ LQ WKH LQVWLWXWLRQDO DQG
HGXFDWLRQDOVROXWLRQV&UHDWLQJHGXFDWLRQFHQWHUV IRUVHQLRUVKDV EHHQ WDNHQRYHUE\ WKH8QLYHUVLWLHVRI
WKH 7KLUG $JH RU VSHFLDOL]HG 1*2V WUDLQLQJ FRPSDQLHV EXW WKHUH LV KRZHYHU ODFN RI PHWKRGLFDO
VROXWLRQVWKDWZRXOGLPSURYHWKHSURFHVVRIHIIHFWLYHHGXFDWLRQRIROGHUSHRSOH
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